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What is claimed is: 

1 . A method for enabling an order to interact with at least one market process, 
comprising: 

automatically performing, at a trading process, market discovery according to a discovery 
strategy selected from a plurality of discovery strategies by a user, and 

automatically acting upon the order at the trading process according to an action strategy 
selected from a plurality of action strategies by the user. 

2. The method of claim 1 , wherein the trading process is operative on a platform 
supporting a plurality of trading processes able to interact with the at least one market process. 

3. The method of claim 2, wherein the platform supports at least two market 
processes having respective market methodologies selected from a set of market methodologies. 

4. The method of claim 1 , wherein the discovery strategy is defined by setting 
parameters independently of the parameters set for other trading processes that interact with the 
at least one market process. 

5. The method of claim 1, wherein the discovery strategy is selected from at least 
two of (i) no external discovery, (ii) obtain posted prices, (iii) query the market process, and (iv) 
query an information provider. 

6. The method of claim 5, wherein the posted prices are from market processes and 
are stored in a file accessible to all trading processes authorized by the market processes. 

7. The method of claim 1 , wherein the discovery strategy includes discovery from at 
least one informal market. 

8. The method of claim 1, wherein the automatically acting includes bidding or 
offering at the market process based on market discovery results. 

9. The method of claim 1 , wherein the market discovery depends on characteristics 
of the order. 

10. The method of claim 9, wherein the order is a short term option request. 

1 1 . The method of claim 9, wherein the order is a short term option exercise. 

12. The method of claim 9, wherein the order is a trial order. 

1 3 . The method of claim 9, wherein the order has a negotiable price. 

1 4. The method of claim 9, wherein the order is part of a linked order. 
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15. The method of claim 1 , wherein the market discovery depends on characteristics 
of the market process. 

16. The method of claim 15, wherein the market process operates according to an 

auction methodology. 

1 7. The method of claim 15, wherein the market process operates according to a 

match methodology. 

1 8. The method of claim 15, wherein the market process operates according to a 
negotiation methodology. 

1 9. The method of claim 15, wherein the market process operates according to an 
order book with crowd price improvement methodology. 

20. The method of claim 1 , wherein market discovery discovers order depth 
information at a price other than the best price. 

21 . The method of claim 1 , wherein automatically performing market discovery 
includes 

automatically sending a trial order to a market, and 

automatically receiving a report indicating that the trial order would have been paired if it 
had been a regular order. 

22. The method of claim 21 , wherein the report also indicates the price at which the 
trial order would have been paired if it had been a regular order. 

23. The method of claim 1, wherein the trading process has satisfied a condition at the 
market process, and further comprising automatically receiving a new contra-side best market 
price in advance of other market participants while the condition at the market process is 
satisfied. 

24. The method of claim 23, wherein the condition is providing the best market price 
for a side of the market. 

25. The method of claim 1 , further comprising receiving a result of the market 
discovery, the type of the result being one of a price, a symbolic code and an alphanumeric 
message, and wherein the trading process is able to recognize the type of the result. 

26. The method of claim 1 , wherein the discovery strategy is represented in a decision 
table having rules, each rule having at least one condition and at least one action to be taken 
when the condition is satisfied. 
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27. The method of claim 26, wherein the at least one condition is based on order 
characteristics. 

28. The method of claim 26, wherein the at least one condition is based on market 
characteristics. 

29. The method of claim 28, wherein the decision table includes a holding tank for 
storing at least one order waiting for a market related event. 

30. The method of claim 26, wherein at least one of the rules also specifies a time for 
acting on its at least one action. 

3 1 . The method of claim 26, wherein the automatically performing market discovery 
includes applying the decision table to process the order when the order is received. 

32. The method of claim 26, wherein the automatically performing market discovery 
includes applying the decision table to process the order when price discovery is completed. 

33. The method of claim 26, wherein the automatically performing market discovery 
includes applying the decision table to process the order when a bid or offer relating to the order 
is received. 

34. The method of claim 26, wherein the automatically performing market discovery 
includes applying the decision table to process the order when notice of a price improvement 
opportunity is received. 

35. The method of claim 26, wherein the decision table includes, in at least one of a 
condition and an action of at least one of the rules, a nested decision table. 

36. The method of claim 26, wherein the at least one action is to request information 
from an order room. 

37. The method of claim 1, wherein the automatically performing market discovery 
reveals that a contra-party trading process is interested in trading an item, and wherein the 
automatically acting includes sending a trading proposal to the market process for forwarding to 
the contra-party trading process. 

38. The method of claim 37, wherein the automatically performing market discovery 
further includes sending an inquiry to the market process to discover whether there is a contra- 
party trading process interested in trading the item. 
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39. The method of claim 37, wherein the automatically acting includes generating the 
trading proposal using a decision table having rules, each rule having at least one condition and 
at least one action to be taken when the condition is satisfied. 

40. The method of claim 37, wherein the trading proposal specifies a choice of 
negotiation methodology. 

41 . The method of claim 40, wherein the negotiation methodology is selected from 
personal negotiation, direct negotiation via a computer system, and brokered negotiation. 

42. The method of claim 40, wherein the automatically acting further includes 
checking the disclosure level of the contra-party trading process before forwarding the trading 
proposal. 

43. The method of claim 1, wherein automatically performing market discovery 
includes 

providing a price inquiry to the market process, and 

requesting that the market process notify its crowd of a price improvement opportunity. 

44. The method of claim 43, further comprising trading at a price provided by the 

crowd. 

45. The method of claim 1, wherein the action strategy is defined by setting 
parameters independently of the parameters set for other trading processes that interact with the 
at least one market process. 

46. The method of claim 1, wherein the action strategy is represented in a decision 
table having rules, each rule having at least one condition and at least one action to be taken 
when the condition is satisfied. 

47. The method of claim 46, wherein the at least one condition is based on order 
characteristics. 

48. The method of claim 46, wherein the at least one condition is based on market 
characteristics. 

49. The method of claim 48, wherein the decision table includes a holding tank for 
storing at least one order waiting for a market related event. 

50. The method of claim 46, wherein at least one of the rules also specifies a time for 
acting on its at least one action. 
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5 1 . The method of claim 46, wherein the automatically acting includes applying the 
decision table to determine an action to take when notice is received of a price improvement 
opportunity. 

52. The method of claim 46, wherein the automatically acting includes applying the 
decision table to determine an action to take when execution of the order is reported. 

53. The method of claim 46, wherein the at least one action is to request information 
from an order room. 

54. The method of claim 46, wherein the at least one action is to transfer to another 

rule. 

55. The method of claim 46, wherein the decision table includes, in at least one of a 
condition and an action of at least one of the rules, a nested decision table. 

56. The method of claim 1, wherein the action strategy depends on characteristics of 
the order. 

57. The method of claim 56, wherein the order is a short term option request. 

58. The method of claim 56, wherein the order is a short term option exercise. 

59. The method of claim 56, wherein the order is a trial order. 

60. The method of claim 56, wherein the order has a negotiable price. 

61 . The method of claim 56, wherein the order is part of a linked order. 

62. The method of claim 1, wherein the action strategy depends on characteristics of 
the market process. 

63. The method of claim 62, wherein the market process operates according to an 
auction methodology. 

64. The method of claim 62, wherein the market process operates according to a 
match methodology. 

65. The method of claim 62, wherein the market process operates according to a 
negotiation methodology. 

66. The method of claim 62, wherein the market process operates according to an 
order book with crowd price improvement methodology. 

67. The method of claim 1, wherein the action strategy depends on a relationship 
between the trading process and the market process. 



127 



PATENT 
0505-4003 

68. The method of claim 1 , wherein the automatically acting includes routing the 
order to at least one of a plurality of markets. 

69. The method of claim 1 , wherein the plurality of action strategies include at least 
two of (i) request information from an order room, (ii) retain the order, (iii) post the order at the 
market process, and (iv) join a crowd at the market process. 

70. The method of claim 69, wherein posting the order includes providing discretion 
level information indicating data about the order that can be provided to other trading processes 
using the market process. 

71 . The method of claim 69, wherein posting the order includes providing an order 
tail indicating the markets at which the order is posted. 

72. The method of claim 1 , wherein the market process assumes that the posted order 
is immediately executable. 

73. The method of claim 1 , wherein the market process requests affirmation of 
availability before executing the order. 

74. The method of claim 1 , wherein the action strategy depends on whether the 
market process provides a selected order handling feature. 

75 . The method of claim 74, wherein the selected order handling feature is chosen 
from discretion level matching, providing a first look, and contra-party preference updating. 

76. The method of claim 1 , wherein automatically acting includes determining that a 
linked order should be executed, the linked order including individual orders respectively 
associated with prices and quantities, and 

automatically sending the linked order to an execution process for execution such that the 
individual orders are executed only if all of the individual orders can be executed at the 
associated prices. 

77. The method of claim 76, wherein the automatically determining is based on the 
market discovery. 

78. The method of claim 76, wherein the automatically determining includes 
evaluating an objective function incorporating market information for the individual orders in the 
linked order. 

79. The method of claim 78, wherein the objective function includes at least one 
condition for each individual order, and wherein the automatically determining includes 
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evaluating how many of the conditions are satisfied, and comparing the number of satisfied 
conditions with a threshold to decide if sufficient conditions are satisfied so that the linked order 
should be executed. 

80. The method of claim 76, further comprising obtaining a short term option for at 
least one of the individual orders in the linked order. 

8 1 . The method of claim 76, wherein the execution process is part of a platform 
process. 

82. The method of claim 1 , wherein the order is a short term option request, the term 
of the option being less than one minute, and the automatically acting includes requesting the 
short term option from the market process. 

83. The method of claim 82, further comprising receiving notice from the market 
process that the short term option was granted. 

84. The method of claim 83, further comprising forwarding the notice that the short 
term option was granted to an order room. 

85. The method of claim 82, wherein the term of the short term option is less than one 

second. 

86. The method of claim 1 , wherein automatically acting includes 
posting the order to the at least one market process, and 

automatically affirming availability of shares of the order to the at least one market 
process. 

87. The method of claim 86, further comprising automatically canceling the affirmed 
shares from another of the at least one market processes. 

88. The method of claim 87, further comprising enqueueing an instruction to cancel at 
least one of the affirmed shares when the other market indicated that the at least one affirmed 
share was in process at the other market. 

89. The method of claim 86, further comprising checking availability of the shares 
before automatically affirming. 

90. The method of claim 89, wherein the checking availability is based on a number 
of unpaired shares of the order and a number of in process shares of the order. 

91. The method of claim 86, further comprising marking shares as in process after 
affirming their availability. 
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92. The method of claim 86, wherein the shares are marked as in process for the 
market to which the shares were affirmed, and further comprising summing the in process shares 
at all of the markets at which the order is represented to obtain an in process number of shares. 

93 . The method of claim 1 , wherein automatically acting includes 
posting the order to at least two market processes, and 

automatically ensuring that execution authority for the order is in a single point. 

94. The method of claim 93, wherein the single point is a trading process. 

95 . The method of claim 93 , wherein the order is associated with information 
indicating where execution authority for the order resides. 

96. The method of claim 95, wherein the associated information indicates whether 
any market at which the order is represented is in process, and the single point is the in process 
market. 

97. The method of claim 95, wherein the associated information is used to determine 
whether a process can declare itself to be the single point. 

98. The method of claim 1 , wherein automatically acting includes 
providing a preference designation of anonymous to the market process, and 
automatically participating in a trade at the market process with a contra-party trading 

process that is unaware of the identity of the trading process yet is able to obtain a preference 
rating from the market process for the trading process. 

99. The method of claim 1 , wherein automatically acting includes 
providing information to a preference updating process, and 

automatically deciding whether to trade with another market participant based on a 
preference rating of the other market participant determined by the preference updating process. 

1 00. The method of claim 99, wherein the information comprises a rule for 
determining the preference rating of the other market participant. 

101. The method of claim 99, wherein the information comprises a rating for the other 
market participant. 

1 02. The method of claim 99, wherein the preference updating process is part of a 
platform process. 

1 03 . The method of claim 99, wherein the preference updating process is part of a 
market process. 
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104. The method of claim 1, wherein automatically acting includes 
posting the order to the at least one market process, 

receiving a trading proposal for the posted order from a contra-side trading process. 

1 05 . The method of claim 1 04, further comprising 

automatically determining how to respond to the trading proposal in accordance with a 
decision table having rules, each rule having at least one condition and at least one action to be 
taken when the condition is satisfied. 

1 06. The method of claim 1 , wherein automatically acting includes 
registering in a crowd of the at least one market process, 

automatically receiving notice of an opportunity to improve upon a book price, 
automatically determining whether to improve upon the book price, and 
automatically providing a crowd price that improves the book price when the 
determination is positive. 

1 07. The method of claim 106, wherein the automatically determining is in accordance 
with a decision table. 

1 08. The method of claim 1 06, wherein the automatically determining includes 
requesting an instruction from a user. 

109. The method of claim 1 , wherein the order is associated with a liquidity curve, and 
automatically acting includes posting the order to the at least one market process that determines 
a premium offered or demanded for the order at a particular price based on the liquidity curve 
and that pairs the order in accordance with its premium. 

110. The method of claim 109, wherein the market process determines the premium 
when the order is posted thereto. 

111. The method of claim 1 , further comprising reporting results of the automatically 
acting to a user. 
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